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THE COVER 

The Store pictured on the cover of this report is 
Table Supply, No. 225, Miami, Florida. Process color 
plates for printing were made from a color photo¬ 
graph. It is one of the Nation's most beautiful and 
complete super food markets. 
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We are pleased to present herewith the 19th Annual Report of your Company. Consolidated fin¬ 
ancial and operating statements are submitted for the year ended December 27, 1947, together with 
comparative annual figures for the years 1943 through 1946. 


NET EARNINGS 


Our consolidated net 
income for 1947 after in¬ 
come taxes and other 
charges was $1,344,614. 
This compares with $1,- 
335,149 for the previous 
year, after deducting an 
inventory reserve of 
$200,000 which was set 
aside in 1946. Net earn¬ 
ings per share of Com- 
mon Stock in 1947 
amounted to $3.81, com¬ 
pared with $4.04 in 1946 
and $1.12 in 1946. The 
average of annual earn¬ 
ings for the past three 
years amounted to $3.00 
per share of Common 
Stock. 

The 1947 net income 
before income taxes 


RESULTS AT 

A GLANCE 


1947 

1946 

Sales 

Per Common Share 

$69,983,370 

$205.60 

$58,954,813 

$179.74 

Net Earnings 

Per Common Share 
% to Sales 

$ 1,344,614 
$3.84 
1.92% 

$ 1,335,149 
$4.04 
2.26% 

Cash Dividends 

Per Common Share 

Per Preferred Share 

$ 378,925 

$1.00 
$2.25 

$ 271,625 

$ .80 
$ .56*4 


amounted to $2,159,814 
as compared with $2,- 
493,149 (before deduct¬ 
ing the $200,000 inven¬ 
tory reserve) in 1946. 
This decrease of $333,- 
335 in gross operating 
income is attributable 
mainly to (1) reductions 
in our gross profit mar¬ 
gin pursuant to a policy 
of holding retail prices 
at the lowest possible 
level and (2) certain ex¬ 
penditures of abnormal 
or non-recurring nature. 
Such expenditures in¬ 
cluded abnormal repairs 
of approximately $300,- 
000 and refinancing 
charges of approximate¬ 
ly $50,000. 


DIVIDENDS 

In 1947 cash dividends of $342,025, or $1.00 per share, were paid to the Common Stockholders. 
This compares with cash dividends paid of 80c per share in 1946 and 68c per share in 1945. Quarterly 
dividends totalling $36,900 were paid to Preferred Stockholders during 1947. 

The rate of quarterly dividend per share of Common Stock has been increased from 25c to 30c 
per share ($1.20 per year) effective with the quarterly dividend payable March 10, 1948. 



















SALES 


Sales in 1947 amounted to $69,983,370 as compared with 1946 sales of 
$58,954,813, an increase of $11,028,557, or 19%. We also had a satisfac¬ 
tory increase in tonnage. 

UNITS IN OPERATION 

At the end of 1947 we had in operation 146 retail locations, the same 
number as in operation at the end of 1946. Six new super market type 
stores were opened and a like number of smaller stores were closed during 
1947. At the end of the year we had in operation eleven wholesale locations, 
one having been added during the year. During 1947 we expended approxi¬ 
mately $105,000 for leasehold improvements to store locations and $460,000 
for replacement of store and market fixtures and equipment. The fixture 
and equipment expenditures were largely due to the lack of proper replace¬ 
ments during war years. 


FINANCIAL POSITION 

Our current assets at the end of 1947 amounted to $5,776,875, our 
current liabilities $1,908,437, resulting in a ratio of 3.03 to 1 as compared 
with a ratio of 1.96 to 1 at the end of 1946. 

Our merchandise inventories at the end of 1947 amounted to $4,910,- 
655 as compared with $4,868,960 at the end of 1946. The 1947 inventory 
figure represents 7.02% of 1947 sales as against a similar percentage for 
1946 of 8.26% of sales, our rate of inventory turnover in 1947 showing a 
very favorable increase over 1946. 

Our net working capital at the end of the year was $3,868,438 as 
compared with $2,784,984 at the end of 1946, an increase of $1,083,454, or 



re" 


EARNINGS PER 
COMMON SHARE* 


1947 

$3.84 

1946 

**4.04 

1945 

1.12 

1944 

1.19 

1943 

1.07 

1942 

.84 

1941 

1.10 

CASH DIVIDENDS 

PER COMMON 
SHARE* 

1947 

$1.00 

1946 

.80 

1945 

.68 

1944 

.58-1/3 

1943 

.58-1/3 

1942 

.41-1/3 

1941 

.75 


NET SALES last seven years 




SALES PER 
COMMON SHARE* 


1947 

$205.60 

1946 

179.74 

1945 

130.25 

1944 

108.48 

1943 

86.83 

1942 

68.70 

1941 

50.49 

* Computations 

based on 


average shares outstand¬ 
ing after giving effect 
to 3 for 1 split which 
occurred in 1945. 

** After appropriation of 
$.61 per share to reserve 
for possible future inven¬ 
tory price declines. 
























TOTAL PLANT 
INVESTMENT* 

1947 $3,367,500 

1946 2,418,083 

1945 1,772,355 

1944 1,287,135 

1943 895,163 

1942 875,410 

1941 862,014 

*1946 and prior year figures 
adjusted to give effect to 
change in classification 
of improvements to leased 
premises to conform with 
treatment thereof in 1947. 



NET WORKING 
CAPITAL* 

1947 $3,868,438 

1946 2,784,984 

1945 1,926,204 

1944 1,895,622 

1943 975,780 

1942 968,353 

1941 520,840 

*1946 and prior year figures 
adjusted to give effect to 
change in classification 
of prepaid expenses to 
conform with treatment 
thereof in 1947. 



39%. $857,400 of this increase in working capital resulted from the con¬ 
summation during the year of a refinancing program involving mainly the 
replacement of our 15-year 3 % % loan due Metropolitan Life Insurance 
Company ($786,000) with a 20-year 3% loan of $2,000,000 due North¬ 
western Mutual Life Insurance Company. As a result of the refinancing 
program the Winn & Lovett Grocery Company Twenty-Year 7% De¬ 
benture Bonds ($289,000) were redeemed and the Economy Wholesale 
Grocery Company Twenty Year 10% Debenture Bonds ($374,000) were 
eliminated by the issuance of Common Stock of the parent company 
therefor. The remaining $226,054 of the increase in working capital 
represents that portion of 1947 earnings after deducting cash dividends 
paid ($378,925) and expenditures for building improvements, additional 
equipment and other assets of a non-cuiTent nature ($739,635). Through 
the refinancing program, our capital structure was simplified and our 
annual interest costs considerably reduced. 



MAMMOTH TABLE SUPPLY SUPER MARKET. TAMPA, ONE OF FLORIDA'S LARGEST AND FINEST 






















































Our capitalization now consists of the following: 

346,700 shares Common Stock, without par value 
16,400 shares 41 / 2 % Cumulative Preferred Stock (par value $50) 
$2,000,000 3 % 20-year loan due Northwestern Mutual Life In¬ 
surance Company, payable $100,000 annually beginning May 
1, 1948 



WAREHOUSING AND DELIVERY 


During the year 1947 we expended approximately $110,000 for en¬ 
largement of warehouse buildings in Jacksonville and $143,000 for repairs 
and remodeling in order to provide us with adequate cost reducing facili¬ 
ties at our largest warehouse. Approximately $50,000 was expended tor 
replacement of delivery equipment for all divisions. Through modernizing 
warehousing and delivery facilities and effective use of incentive plans 
and improved methods, we are pleased to report that our labor costs per ton 
of merchandise handled have shown decreases in spite of the upward trend 
in hourly wage rates. 


EARNED SURPLUS 
BALANCE 


1947 

$2,447,453 

1946 . 

1,455,984 

1945 

1,238,204 

1944 ...*. 

1,098,076 

1943 

954,312 

1942 

886,794 

1941 . 

785,778 


PRE-WAR COMPARISONS 


Our net working capital at the end of the year was 5.53% of 1947 
sales as compared with a ratio of net working capital to sales volume in 
1940 of 5.82 %. After consummation of the refinancing program our pres¬ 
ent working capital, while adequate, does not reflect any excess over nor¬ 
mal requirements. The following are other interesting comparisons of our TOTAL 

1947 operations with 1940. NET WORTH 


In 1947 we moved through our warehouses 43.2 tons of merchandise 
per 100 shares of Common Stock as compared with 23.7 tons per 100 
shares of stock outstanding in 1940, an increase in tonnnage per share of 
Common Stock of 82% over 1940. 

Sales per 100 Common shares in 1947 were $20,560 or almost 5 times 
our 1940 sales per 100 shares of Common Stock then outstanding. 

Dollar sales per employee in 1947 were 140% greater than in 1940. 
Dollars of invested capital per employee in 1947 were up 23% over 1940. 
Dollars of working capital per employee in 1947 were 126% greater than 
in 1940. 


1947 $4,342,417 

1946 2,976,948 

1945 . 1,939,168 

1944 1,613,790 

1943 1,302,315 

1942 . 1,234,797 

1941 1,133,781 


MEAT BUSINESS IS BRISK AT LOVETTS, FT. LAUDERDALE “AIRPLANE SEATS" WITH SAFETY BELT FOR "BABY SHOPPERS' 
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PROFIT BEFORE 
TAXES ON INCOME 
% TO SALES 


1947 . 3 . 09 % 

1946 . 4.23% 

1945 . 2.28% 

1944 .„... 4.06% 

1943 3.82% 

1942 3.73% 

1941 3.96% 


EMPLOYEE BENEFIT PROGRAMS 

In 1947 we set aside $239,979 for the Profit-Sharing Retirement Plan 
which was inaugurated in 1946. The amount of our contribution to the 
Plan in 1946 was $220,110. At the end of 1947 there were 429 employees 
eligible to participate in the Retirement Program. During the year four 
employees became eligible for retirement and were afforded their full 
retirement benefits under the Plan. Our contributions to this Retirement 
Program are governed by the consolidated profits of the company. The 
formula for determining the amount of our annual contributions precludes 
the possibility of amounts being contributed in years where the resultant 
net income would fall below a reasonable level of earnings upon capital 
invested in the business. The amount of annual contributions is also lim¬ 
ited to 15% of the aggregate annual compensation paid to employees eli¬ 
gible under the plan. 

Our program for employees Group Insurance, Health Benefits, Hos¬ 
pitalization and Dependents Assistance has been continued at some re¬ 
duction in cost. 


TOTAL TAXES 
% TO SALES 


1947 1 . 59 '. 

1946 . 2.14% 

1945 . 2.04% 

1944 3 . 58 % 

1943 3 . 15 % 

1942 3.11% 

1941 2.74% 


NET INCOME 
AFTER TAXES 
% TO SALES 


1947 1 . 92 % 

1946 2.60% 

1945 .86% 

1944 . 1.14% 

1943 1.35% 

1942 . 1.36% 

1941 . 2.37% 


1948 PROSPECTS 

We now have fourteen new super market locations in various 
stages of construction. It is anticipated that a total of fifteen of these new 
food markets will be opened in 1948. New locations opened during the past 
two years have proven satisfactory. Where conditions justify, we 
will continue to pursue a program of replacing some of our smaller stores 
with the latest type of super markets. We are continuing our policy of 
renting store locations instead of owning them. We have continued the 
use of Training Schools for Cashiers and Produce Managers with very 
satisfactory results. 

We feel that with the improvements made during the past two years 
in our physical properties, at the stores and distribution centers, coupled 
with our concentration upon developing a better type of personnel, we 

will be able to cope with conditions as they present themselves in 1948. 
We are not pessimistic concerning the prospects for another successful 
year in 1948. 

We wish to acknowledge our sincere appreciation to all the members 



COFFEE BARS ARE FEATURES OF LARGER STORES 


SELF-SERVICE DAIRY DEPARTMENT. NOW IN MANY STORES 































PROGRESS SINCE 

INCORPORATION 

* 

Capital 


Net Income 


(Including Long 

Before 

After 


Term Debt) 

Inc. Tax 

Inc. Tax 



In Thousands 


1929 

$ 816 

$ 156 

$ 139 

1930 

859 

121 

107 

1931 

890 

96 

90 

1932 

945 

128 

112 

1933 

1,036 

157 

134 

1934 

1,002 

155 

131 

1935 

1,030 

227 

202 

1936 

994 

255 

196 

1937 

1,014 

157 

123 

1938 

979 

192 

157 

1939 

1,035 

268 

219 

1940 

1,060 

359 

247 

1941 

1,134 

419 

251 

1942 

1,515 

538 

197 

1943 

1,512 

697 

246 

1944 

2,750 

969 

272 

1945 

3,110 

938 

354 

1946 

4,394 

2,293 

1,335 

1947 

6,242 

2,160 

1,345 


of the organization for their loyalty and assistance which made 1947 a 
successful year. 




EMPLOYEES 

GROUP 

INSURANCE 

PLAN 

Our employees are 
very enthusiastic over 
the security and pro¬ 
tection afforded them 
under our group insur¬ 
ance plan which covers 
Group Life, Sickness, 
Accident, Hospitaliza¬ 
tion and Surgical bene¬ 
fits. 


$303,621.23 

Has Been Paid in Bene¬ 
fits to Employees 
or Their Families 
Since 1940 

$133,500.00 

In Group Life Insur¬ 
ance Benefits 

$83,332.27 

In Sickness and 
Accident Benefits 

$50,514.97 

In Personal Hospital 
Expense Benefits 


$36,273.99 

In Personal Surgical 
Operations Benefits 


INTERIOR VIEW OF MODERN STEIDEN STORE. LOUISVILLE 


FROZEN FOODS DISPLAY. MIAMI DIVISION 

















WINN & LOVETT GROCERY ( 


COMPARATIVE CONSOLIDATED SI 


Dec. 27, 1947 


Net Sales $69,988,370 

Cost of Sales and Operating Expenses, exclusive 
cf Taxes, Maintenance, Repairs, Depreciation 

and Amortization 67,207,735 

2,775,635 

LESS: 

Taxes (other than taxes on income) 299,842 

Maintenance, repairs, depreciation and 

amortization of property, plant and equipment 919,078 

1,556,715 

Cash Discounts, Interest and Sundry Earnings 734,277 

Operating Profit 2,290,992 

Income Deductions (principally interest paid) 181 ,178 

Profit before Taxes on Income 2,159,814 

Provision for Taxes on Income 815,200 

Net Profit 1,844,614 

Appropriation to Reserve for Possible Future 

Inventory Price Declines _ 

Balance Transferred to Earned Surplus $ 1,344, 614 


Dividends Paid on Preference Stocks 

Earnings on Common Stock 

Earnings per Share of Common Stock 

Cash Dividends Paid per Share of Common Stock 


$ 36,900 

1,307,714 
3.84 
1.00 


(a) After appropriation of $200,000 ($.61 per share) to reserve for possible future inventory pri 

(b) Computations based on average shares outstanding after giving effect to 3 for 1 split \vh 

(c) In addition, preferred stock having a par value equivalent to $2.50 per share was issued in 1! 


COMPARATIVE C0NS0LI 


Assets 


Dec. 27, 1947 


Current Assets: 

Cash in banks and on hand 

Excess profits tax refund bonds 

Notes and accounts receivable, less reserve 

Inventories of merchandise 

Prepaid expenses 

Total Current Assets 

Post-War Refund of Federal Excess Profits Taxes 
Investments and Other Assets 
Property, Plant and Equipment, less reserves 
for depreciation and amortization 
Goodwill 

Total 

Liabilities 

Current Liabilities: 

Notes payable 
Accounts payable 
Accrued liabilities 

Provision for taxes on income, less U. S. 
Treasury notes ( tax series C) and 
accrued interest thereon 

Total Current Liabilities 
Long-Term Debt 

Reserve for Possible Future Inventory Price Declines 
Capital Stock and Surplus: 

Capital stock: 

Preference stocks 
Common stock 
Surplus: 

Paid-in 

Earned 

Total Capital Stock and Surplus 
Total 


$ 582,008 

152,796 

4,910,655 

131,416 

5,776,875 

86,100 

2,302,418 
185,461 
$ 8,350,854 


100,000 

1,099,246 

521,050 


188,141 

L908,437 

1,900,000 

200,000 


820,000 

1,074,964 


2,447,458 
4,342.117 
S 8,850,854 


Net Working Capital $ 3,8 68,43 8 

Note: 

1946 and prior year figures adjusted to give effect to change in classification of prepaid 


















DMPANY AND SUBSIDIARIES 


TEMENTS OF PROFIT AND LOSS 


Dec. 28, 1946 

Dec. 29, 1945 

Dec. 30, 1944 

58,954,813 

41,055,495 

23,855,242 

56,087,527 

39,697,399 

22,620,687 

2,867,286 

1,358,096 

1,234,555 

302,477 

254,004 

155,931 

554,956 

453,380 

288,550 

2,009.853 

650,712 

790,074 

587,626 

369,786 

214,655 

2,597,479 

1,020,498 

1,004,729 

104,330 

82,870 

35,207 

2,493,149 

937,628 

969,522 

958,000 

583,300 

697,620 

1,535,149 

354,328 

271,902 

200,000 



1,335,149 

354,328 

271,902 

9,225 


10,418 

1,325,924 (a) 

354,328 

261,484 

4.04(a) 

1.12(b) 

1.19(b) 

.80(0 

.68(b) 

.58-l/3(b) 


declines. 

i occurred in 1945. 

S as a stock dividend. 

MED BALANCE SHEETS 


Dec. 28, 1946 

473,325 

210,129 

4,868,960 

127,513 

5,679,927 

77,446 

1,545,657 

185,461 

Dec. 29, 1945 

186,934 

32,759 

152,655 

3,226,720 

101,906 

3,700,974 

66,813 

931,536 

185,461 

Dec. 30, 1944 

893,624 

103,210 

1,898,022 

112,366 

3,007,222 

97,860 

53,034 

703,873 

1 

7,488,491 

4,884,784 

3,861,990 

484,246 

400,000 

85,000 

1,097,442 

1,056,823 

618,295 

599,101 

174,784 

139,675 

714,154 

143,163 

268,630 

2,894,943 

1,774,770 

1,111,600 

1,416,600 

200,000 

1,170,846 

1,136,600 

820,000 

700,964 

700,964 

515,714 

1,455,984 

1,238,204 

1,098,076 

2,976,948 

1,939,168 

1,613,790 

7,488,491 

4,884,784 

3,861,990 

2,784,984 

1,926,204 

1,895,622 


tpenses and improvements to leased premises to conform with treatment thereof in 


Dec. 25, 1948 
18,233,639 

17,374,507 

859,132 

123,908 

213,449 

521,775 

183,044 

704,819 

8,007 

696,812 

451,238 

245,574 


245,574 


20,556 

225,018 

1.07(b) 

.58-l/3(b) 


Dec. 25, 1943 

78,883 

81,968 

1,415,012 

48,572 

1,624,435 

9,988 

19,680 

506,866 

1 

2,160,970 


552,467 

38,444 

57,744 

648,655 

210,000 


234,120 

80,000 

33,883 

954,312 

1,302,315 

2,160,970 

975,780 


1947. 














































































Consolidated Balance Sheet December 27, 1947 



Current Assets: 

Cash in banks and on hand 
Note receivable—secured 
Accounts receivable: 

Customers’ accounts receivable $ 66,384 

Vendors’ debit balances 79,471 

Other accounts receivable (including employees $10,334) 25,503 

171,358 

Less reserve for doubtful accounts 20,362 


Inventories of merchandise (note 1): 

Stores and markets 2,278,835 

Warehouses and bakeries 2,509,674 

Merchandise in transit 122,146 


Prepaid expenses (insurance, taxes, licenses, rent, etc.) 

Total Current Assets 

Investments and Other Assets: 

Notes receivable—secured 15,800 

Loans to employees (non-current) 1,023 

Real estate—at cost, less reserve for depreciation 

$6,745 19,798 

Cash surrender value of life insurance policies 

(face amount $610,000) 31,390 

Utility and other deposits 18,089 


Property, Plant and Equipment—at cost: 

Land and land improvements 49,193 

Buildings 454,394 

Furniture, fixtures, machinery and equipment 1,806,301 

Transportation equipment 592,360 

Improvements to leased premises 465,252 

3,367,500 

Less reserves for depreciation and amortization 1,065,082 


Goodwill, of which $185,460 represents cost of that 
purchased in 1945 


$ 582,008 

1,800 


150,996 


4,910,655 

131,416 

5,776,875 


86,100 


2,302,418 

185,461 

$8,350,854 


NOTES TO CONSOLIDATED 

(1) Inventories of merchandise in warehouses, bakeries and 
markets are stated on the basis of physical inventories priced 
at the lower of cost or market, cost being determined by the 
first-in, first-out method and market by current replacement 
cost. Stores inventories, for the most part have been deter¬ 
mined on the basis of centrally controlled perpetual inven¬ 
tory records of the selling value of merchandise at each store, 
less a percentage calculated to reduce such selling value to 
the lower of cost or market. The amounts shown by the per¬ 
petual inventory controls are substantiated by physical in¬ 
ventories at selling price taken periodically throughout the 
year. Merchandise in transit is stated at cost, which is not 
in excess of current replacement cost. 


FINANCIAL STATEMENTS 

(2) The twenty-year loan payable to The Northwestern Mutual 
Life Insurance Company matures on May 1, 1967 but annual 
prepayments of $100,000 are required. Interest is at the rate 
of 3% per annum. Under the loan agreement the aggregate 
of (1) dividends (other than stock dividends) paid by the par¬ 
ent company, (2) purchases of capital stock of the parent com¬ 
pany in excess of net cash proceeds of sales thereof subse¬ 
quent to April 30, 1947, and (3) the principal amount of all 
mandatory retirements of funded debt of the parent company, 
may not exceed its net income accruing subsequent to De¬ 
cember 28, 1946; consolidated earned surplus in the amount 
of $497,495 is thereby restricted. Dividends and purchases of 
capital stock of the parent company are further restricted if, 

















Winn & Lovett Grocery Company and Subsidiaries 



Current Liabilities: 

Accounts payable: 

Trade creditors 

Officers and employees 

Federal taxes collected from employees 

Other 


Accrued liabilities: 

Salaries, wages and bonuses $ 186,512 

Provision for contributions to employees’ retirement trust 239,979 
Taxes (other than taxes on income), rent, insurance, 

interest, etc. _ 94,559 

Current instalment of twenty-year loan payable to The 
Northwestern Mutual Life Insurance Company (note 2) 

Provision for taxes on income 944,688 

Less U. S. Treasury notes, tax series C—at cost (principal 
amount) plus accrued interest $6,547 756,547 

Total Current Liabilities 

Twenty-Year Loan Payable to The Northwestern Mutual Life Insurance 

Company (note 2) 2,000,000 

Less instalment due in 1948 included among current liabilities 100,000 

Reserve for Possible Future Inventory Price Declines 


Capital Stock and Surplus: 

Capital stock: 

Cumulative preferred stock of $50 par value per share: 
Authorized, 50,000 shares—issuable in series 
Issued and outstanding, 16,400 shares series A, 
iVi% (note 3) 

Common stock, without par value: 

Authorized, 500,000 shares 

Issued and outstanding, 346,700 shares 

Earned surplus (notes 2 and 4) 


820,000 


1,074,964 

1,894,964 

2,447,453 


$ 975,678 
31,765 
65,581 
26,222 
1,099,246 


521,050 

100,000 

188,141 

1,908,437 


1,900,000 

200,000 


4,342,417 

$8,350,854 


after giving effect thereto, the consolidated net working cap¬ 
ital of the parent company and its subsidiaries is or would 
thereby be reduced below $2,500,000. Consolidated net work¬ 
ing capital at December 27, 1947 amounted to $3,868,438. 

(3) Holders of the 4Y 2 % cumulative preferred stock, series A, are 
entitled, in voluntary or involuntary liquidation, to a pref¬ 
erence of $50 per share (aggregate $820,000), plus accrued 
unpaid dividends; upon redemption, which may not take 
place prior to January 1, 1952, they are entitled to a pref¬ 
erence of $52.25 per share (aggregate $856,900), plus accrued 
unpaid dividends. 

(4) The parent company has filed applications under Section 722 


of the Internal Revenue Code, as amended, for relief with 
respect to Federal excess profits taxes for the years 1940 
to 1945, inclusive. If approval of such applications, as 
amended, is obtained, the company will be entitled to re¬ 
funds of Federal taxes on income in the net amount of ap¬ 
proximately $381,000. 

In addition, a subsidiary company has filed claims, aggregat¬ 
ing approximately $170,000, for refund of Federal taxes on 
income for the fiscal years 1942 to 1945, inclusive. No estimate 
is made as to the amount of recovery, if any, which may 
result from such claims. 

Pending final decision of the Treasury Department or the Courts, 
the refunds claimed are not reflected in the consolidated fi¬ 
nancial statements as of December 27, 1947. 


















Summary for 1947 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS 

FOR THE YEAR ENDED DECEMBER 27. 1947 

Net Sales 

Cost of Sales and Operating Expenses, exclusive 
of Taxes, Maintenance, Repairs, Depreciation 
and Amortization 


Less: 

Taxes (other than taxes on income) 
Maintenance and repairs 
Depreciation and amortization of property, 
plant and equipment 


$ 299,842 
507,770 

411,308 


Other Income (cash discounts, interest and 
sundry earnings) 

Operating Profit 

Income Deductions: 

Interest on long-term debt 68,894 

Premium paid on retirement (prior to maturity) 

of long-term debt 50,555 

Other interest paid 11,729 


Profit before Taxes on Income 
Provision for Taxes on Income: 

Federal 804,700 

State 10,500 


Net Profit 


(See accompanying notes to consolidated financial statements) 


$69,983,370 

67,207,735 

2,775,635 


1,218,920 

1,556,715 

734,277 

2,290,992 


131,178 

2,159,814 

815,200 
$ 1,344,614 


CONSOLIDATED STATEMENT OF EARNED SURPLUS 

FOR THE YEAR ENDED DECEMBER 27, 1947 

Amount at December 28, 1946 
Add: 

Net profit for the year $1,344,614 

Restoration arising from adjustment as of 
December 30, 1946 of certain property 
accounts and related reserves to conform 
such accounts with those accepted by the 
U. S. Treasury Department for income tax 

purposes 25,780 


Deduct Cash Dividends Paid: 

4^% cumultive preferred stock, series A— 

$2.25 per share 

Common stock—$1.00 per share 
Amount at December 27, 1947 

(See accompanying notes to consolidated financial statements) 


36,900 

342,025 


$1,455,984 


1,370,394 

2.826,378 


378,925 

$2,447,453 


MODERN MEAT DEPARTMENT. LOVETT'S. JACKSONVILLE "SERVE YOURSELF" PRODUCE DEPARTMENT. TAMPA DIVISION 
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Accountants’ Certificate 






Peat. Mahwick. Mitchell & Co. 



THE FIRST NATIONAL BANI BCtLOINO 
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ACC QUOTA NTS 1 m<:pnnT 


To the Board of Directors, 

Winn & Lovett Grocery Company, 

Jacksonville, Florida. 


Lovpt.t. rrJfjAp® examin ! d the consolidated balance sheet of ivinn & 

iillisiiilii- 

and related^consolldated’etatenanta^of^nro-fit nS °H i ^ at ^ balanoe 8heet 

present fairly the 0 onsolldat““oel?LS of il“Vl“.?? OK^ ?. Urplu£ 
and its subsidiaries at December ?7 lolio iovett Grocery Company 


Atlanta, Georgia, 

February 7, 1948. 


i-^Lc 




"NO STOOP, SQUAT OR SQUINT" TYPE GROCERY SHELVES DRUG, COSMETIC AND SUNDRY DEPARTMENT, TABLE SUPPLY, MIAMI 
























Jacksonville Division 


71 stores and markets are served by grocery warehouses and purchasing depart¬ 
ments of the Jacksonville division. H. L. Avery, Vice-President, is in charge, being as¬ 
sisted in the store and market operation by 7 supervisors. A modern bakery serves this 
division and also the Miami and Tampa divisions and General offices of the company are 
located here. Several large, modern super markets were opened in the territory served 
by this division during the year with more planned for 1948. 


Miami Division 

This division, under the management of Tine W. Davis, Vice-President, operates 25 
stores and markets which are supplied with meats, produce and groceries from ware¬ 
houses in Miami. Two supervisors assist Mr. Davis in the store and market operation. 
One of the outstanding stores of the chain, the super market pictured on the cover of this 
report, was opened in Miami last fall. Plans calls for several more new stores in this 
division in 1948. 











Louisville Division 


28 retail stores and markets under the name of "Steiden Stores" are operated by this 
division which is headed by M. Austin Davis, Vice-President. 2 supervisors function 
under Mr. Davis in the operation of the stores and markets. Grocery, meat and produce 
buying for this division is handled by the Louisville warehouse operation which includes 
a baking plant. Several modern Steiden super food markets are to be opened in 1948. 


Tampa Division 

22 stores and markets are serviced from the Tampa Division warehouse operation. 
2 supervisors assist C. G. Whittaker, Vice-President, in the store and market operation. 
Groceries, meats and produce for these stores are supplied from Tampa headquarters. 
One of the largest and finest stores the company operates was opened by this division 
in the city of Tampa last fall. Other modern super markets are planned in 1948 for cities 
served by this division. 


DIXIE DARLING SOFBREAD COMING FROM OVEN COOLING ROOM IN SPOTLESS JACKSONVILLE BAKING PLANT 
































ACTION SCENE, STEIDEN STORES, LOUISVILLE 


NEW LOVETT'S SUPER MARKET, JACKSONVILLE 




GROCERY DISPLAYS, STEIDEN STORES, LOUISVILLE 


PRODUCE DISPLAY, STEIDEN STORES, LOUISVILLE 




MASSIVE FRUIT AND VEGETABLE DISPLAYS 


TRUCK FLEET, JACKSONVILLE DIVISION 




















WHERE OUR 1947 GROSS PROFIT DOLLAR WENT 



LOADING GROCERIES IN TRUCKS FOR DELIVERY TO STORES 


WAREHOUSE STOCKS OF MERCHANDISE 
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